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6'4% Egquipment Trust Cifs.
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i5-Year 6% Secured Bonds

DUE FEBRUARY 1, 1008

To yield about 6.58%,
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15-Year 6/,% Secured Bonds
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To yield about 6.589,
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P.R. R. NET INCOME
DROPS $10,000,000

Annual Report Forecasts Fur-
ther Readjunsting of Wages
and Operating Expenses.

Prriancrraia, Feb, 28, —The seventy-
fourth annual! report of the Pennsyl-
wvanis Rallroad Company., mades public
to-night, reflects the buaineas depression
that has béen felt In many lines of In-
dustry In recent months, Prealdent Rea,
speoking of rate and wage increases,
says the company, having sustained &
heavy decreass in Its gross end net
revenues, had no recourse but to make
a “severe retrenchment in its operating
expenses.” It Is hoped,” he says, “that
the readjustment period will be short
Hved, but of that no assurance can be
glven, because It Is not restricted to the
United States."

The report refers to the actlon of tha
rallroads in asking the discontinuance
of the national agreements and working
conditions of the war period and says:

‘It s hoped by such actlon non-
employment and wage reductlons will
be restricted to reasonable limits, but In
view of the extent of the recession of
traffic and In the output of the indus-
tries with the wage reductions that have
been brought about In other lines of
actlvity It |s hard to ses how raliroad
wages can be continued at the standard
scale established to meet war condl-
tiona"

‘““The rallroads of the country,” the re-
port also says, “are considerably em-
barrassed by the long delay In effecting
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scttl t with the Government for the
Federal control and guarantee perlods,
which deprives them of much needed
funds to meet current expenses and re-
duce thelr floating debt."”

The net Income for 1930 was §32,801,-
673, a decrease compared with 1919 of
$10,086,425. Of the 1020 net Income
$29,960,404 was applied to the € per
cent. dividends of the company, $2,289,-
790 to sinking and other reserve funds
and $811,479 to profit and loss, The re-
port adds that until final settlements are
effected with the Government some of
the items appearing in the Income state-
ment end general balance sheet ire neac-
essarily estimated.

Under the head of “operating results'
for 1820 the report shows the following:

Railway operating revenues, $566,-
£60,768, increase compared with 1318 of
$77.589,813.

Rallway operating expenses, $590.-
048,937 ; Incrense, §134,692.476,

After adding §10,014,699 for tax sac-
cruals and varfous other amounts the

it

WHITE MOTORS PROFIT
$4.82 A SHARE IN 1920

Gross Sales Nearly 20 Per

Cent. Greater Than in 1919,

Although the last three months of 1920
ran considerably behind thoss of the
preceding year In the volume of busi-
ness done by the White Motor Company
the net for the year showed a substan-
tla! increase over 19 In point of sules.
That was disclosed yesterday when the
annual report of Windsor T. White,
president, showed gross sales to have
ben $61,908,122, an increase of 19.8 per
cent. over 1918,

Net profits avallable for dividends
after all charges and Federal taxes
amounted to 31,410,014, equiveient to $4.82
a share, earned on the 00,000 shares of
ecapital stock of 50 par value.

Operating profit after deducting man-
ufacturing, selling, service and admin-
istrative expenses, but before providing
for reduction of Inventories, was §3,456,-
T, and $,1%.927 was written off to
bring Inventory valus down to Lha cur-
rent market. Dl t en pur
Interest and other miscellaneous |

NATIONAL BANK

m&lu!f.m
FIFTH AVENUE
CROS5L3 BACADWAY

totalled $483,3%6; $72,111 wns realized from
& sale of branch bulldings, while §51,206
was lost on the sale of Government se-
curities, leaving the profit befors taxes,
but aftter Intersst, 32,710,014, For Fed-
ernl taxes 33000 was set aside and
$2,000,000 was paid in dlvidends, making
the final surplus for 1520 $410,014 and the
total profit and loss sarplus at the end
of the year $5,472,811.

READING HOLDERS
ASK MODIFICATION

Proxies Pour In on Committee
Prior to Co_urt Plea in
Philadelphia To-day.

Holders of common stock of the Read-
ng company will make a court plea to-
day in Phlladeiphla for a modification
of the Readlng plan of dissolution filed
with the court last week, which glves
preferred and common stockholders an
equal share in the corporation’s accu-
mulated surplus.

Seward Prosser, president of the
Bankers Trust Company and head of

\l
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the ecommon stockholders’ oo ittes,

issued yestorday a call for proxles and
before noon a large number had been
filed with the committee, which, In ad-
dition t.o Mr. Prnane'r. Inqudes Mortimer

net rallway operating defleit a ed
e $48,447,271, an Increase of $69,461,689
compared with 1918.

The report showed that on December
21, 1920, there were 133,068 stockholders
In the company who held an average of
75 shares, Nearly 48 per cent, were

| system in 1920 amounted to $600,000
and the sggregate total borna by the
rallroads in the system to the end of
that year was $3.300,000.

The net Incomo of the Pennsylvanla
y for 1020 was §7,099,620, a de-

Thirty-Six Years

of uninterrupted cash
dividends have been
paid on All America
Cables, Inc., -capital
stock. Stock dividends
have resulted in larde in-
creases in principal.

THB company has a

larde liquid surplus

crense of $198,081 compared with 1918,
and tha net income of the Pittsburgh,’
Cincinnatl, Chicago and St. Louls Rall-
rond Company, onerated by the Pennsyl-
vanla, was $4,163,626, a decrcase of

and no funded debt or
preferred stock.

Wette for clrcular

Boosevelt & Son,

Founded 1797
Seasoned Investments
30 Pine Street, New York

§169,780.

| BANK SHOWS OPTIMISM.
[

!!-lntrd Cost of Shipping Borne
by Nation as War Penalty.

N. B t of the New York
Trust Comna.ny. and John H, Mason,
president of the Commereinl Trust Com-
pany of Phlladelphia. Calls also were
sent to* brokerage houses about the
Street by letter, and practieally all of
the Reading stock in the floating supply
was signed up before the noon hour.
Members of the commities sald vester-
day they could not give ths exnct num-
ber, but that the proxies had showered
In and that representation .would he
Yyery large.'"

Mr. Prosser sald: “As the committee
views the sltuation, the plan in effoct,
though not In form, distributes to the
preferred and common stockholders allke
the exlsting earned surplus of over
$20,000,000, in which the preferred stock,
excopt on dissolution, has no Intereat
The cofmination from the statement of
such surplus will result from the pro-
posed plan of complylng with the decree
requiring the segregation of the Coal
and Iron Company's property. The
equitities between the stocks can be
malntained, In the opinlon of the com-

by a proper reduction of the

In its monthly bulletln, Issued yester-
day, the American Exchange Nuatlonal
Bank says:

“In eommon with a great many man-
ufecturing plants and construction In
general our ships represent an Initial
outlay of eapltal out of proporilon to
the probable returns In normal times,
but we are paying the penalties of in-
flatlon by writing down costs in all other |
directidn and will have to adopt a siml-
flnr polley In the matter of our ships.
In fnct the Shipping Board s selling
ships to operators at approximately the
tonnage rates in England, where the
costs of production are sald to be lower
than in this country. There s nu loss,

r.apllnl stock of the corporation ‘spread
over all classes of atock allke"

Members of the firm of White & Cane,
counsel for the committes, sald that the
statement of Mr. Prosser could not be
amplified, but that an actlve campalgn
for modification of the plan had been
agread upon as cutlined,

Mambers of the protective comnilttee
for the first oud second preferred stock-
hold have leted a formal nssent
to the plnm ns proposed, mnd will file
it in eourt thls morning, before the plea
of the common stockholders |8 entered
for o modification. A commitice for the
bondholders, reported to have been

of course, but it ls belng borne by the
natlon as n part of the cost of the wur"’

formed since the filing of the plan, has
mnde no publle statement,
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| To the following prices accrued Iinterest is
to be added In every case.
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EXEMPT FROM FEDERAL INCOME TAXES
ALSO EXEMPT FROM NEW YORK STATE TAXES

$500,000

City of Rochester, N.Y.

5% Coupon Gold Bonds

Due serially February 1st, 1937 to 1947
Principal and interest payable in New York

PRICES TO YIELD 4.65%
KISSEL, KINNICUTT & CO.

14 WALL STREET
NEW YORK

eAnnual Maturities
Combining
Diversity of Investment and ‘Ready Markesabilits
EQUAL ANNUAL REPAYMENTS OF PRINCIPAL are highly

advantageous to the investor, enabling him to embrace opportunities in
the security market as they arise.

WE SUGGEST THE FOLLOWING LIST:
R J olds Tobaces Co... 8% Note Du Aug. 11,1822 Y?eldln. 7.95%

United States Viciory ....e0 4% 9 Note * May 20,1923 8.007%
American Tel. & Teol. Co. oo 8 Note “ Feb. 11,1924 " 71.805;
Consolidated Gas Co, ..ee 7 Bond * Feb, 11,1825 " 7.185,
Cov't of Dom. of c.ud- ess 5% Bond * Apr. 11,1926 - 6.75%
Standard Oil Coe. nf Y., % MNote Lo . & 1927 - 6.75%;
Union Pacifice R. R. Co. ... o 6 MNote * July 11,1923 » B.80 T,
Anacenda Cepper Mlula( T% Nots “ Jan. 1,1929 » 8.10

Armour & Company . ...... 7T Note * July 1B, 1930 - 7.40

W-Hn.bm!lac & Mig.Co. 7 Note * May 11,1831 b 7.20°%

An equal investment distributed among these securities results in
approximately the same annual repayment of principal for a period of
ten years, and a wide degree of diversity is attained.

We shall be pleased to send descriptive circulars on the above secun-
ties and to arrange other combinations to sust individual requirements.

DISCOUNT HOUSE

or
SALOMON Bros. & HuTtzLER

MEMBERS NEW YORK STOCK EXCHANGE

27 PINE STREET. NEW YORK
TELEPHONE—~B300 JOoHN

BosTon PHILADELFPHIA

THE ROOKERY
CHICAGO

Province of Saskatchewan

5%, Coupon Gold Bonds

Due Ist Sept., 1932

Price to Yield 7%

Principal end inferest payable in New York
in United States Gold Coin.

A. E. AMES & CO.

ESTABLISHED 1830
Investment Securities

74 Broadway, New York

Head Office:—Union Bank Building, Toronte
CHICAGO MONTREAL

VICTORIA, B, C,

| S

STREET HEARS RENEWED
TALK OF FORD LOAN | $74,000
Province of

| British Columbia

Rapid Liquidation of Inven-
tory Considered a Factor.

amonyg wanl financiera.
Heury Ford continues to express the | §
opinfon that he can get along without |
Whaull S8treet, but It is suggestod hore | §
] 2
that lquidation of Inventory between | B $22,000

000 of inventory will have to be dis- |}/
posed of In that period and doubt is | §

Chaln Group B204,000 Hehind In
Meventren Months, | _———

_— | Ss, due 1939
Edsel Ford, who has been convalose- To Yield 6.75‘::;

ing at Pinehurst from the lcrlrvgl.e of a

surgical operation, ls scheduled to re-

turn this morning to Detrolt, and the | 545'000
resumption of conversations relative to | Government of
the mueh discussed Ford Joan In the

near fulmre would cause no surprise 1 NveOund]and

5l4s, due 1939
To Yield 6.807

this date and Aprfl 1 will have to be Provincc Of
extraordinarily rapld to obviate the

necessity of a loan. In some quarters Saskatchewan
it is belleved that as much ns $60,000,- | 8¢, due 1939

To Yield 6.757;

expressed as to the abllity of the auto- | ¥
mobile and tractor markel to absorb that | 55,000
amount in so short a period i)
Should the motor manufacturer Come Province of
to Wall Street for the loan, the prles Quemc
no dotibt would ba an favorable na It due 1938
was when negotia W firat in- | Gs.. ue 2 &
itiated, but it ls pos that conditions | To Yield 7.507
and lmitetions would ultered In the | B
cnse of fresh negotiations, 1 TE &CQ
CANDY STORES SHOW 1035, | 19Wall St.New York.

Tel. Rector 4381

The United e Blores Candy | —
Stores, which made publle yesterdny an

moitlhs of operation, covering the period |

amounisd to $20.20

hie eald,

have boen secnred,

$4.000,000 and $5,000,000

Loxpow, Feb, '.'l.—‘:.:- pllver 334, AN ter af 1919,
ounes: bar gold, 108s 1d.; money, B%
per ocent: discount rates—short bllls, 7
per cont. ! three monthe bills, 6 11-14 par
cent; gold premiuma nt Lisbon 140

Panis, Peb, 28, —"Trading was {nastive

on tho Dowurse to-day, Three per cent. | 500 poundas; |l\F{‘--1];+1~|i all,

| rontan B8 franes, 80 contlmes. Bxchange [ poundo: corn, 23,748  bushale ;

o London 84 france, 2 centimea Five | 16,560 buphels; bacona 1,708,000 pounds
per cant. Joan %83 france, 8% contimes; Lard, §,845,000 pounda: lubricating oll,

the dollar, 14 francs, 4 centimes.

fncome account for the flrat -;9\'r_1‘.l---'|l CHINO KEEPS UP EABNINGB

endsd December 31, 1020, not only talled | Net Opernting I'rnln of 8101 a

to :anke a profit but reported a losa, |

after deduotion of depreciation and tax | Share for 1030,

raperven, of $348,72%, which wiped « ‘: Ome of the few copper

all but §18,A7. of the pravioua """”‘“"-ur\ ntain earnings for 1:\"-J t 1
of §8B0600. Tows from operations | o - pnin

nd $313.432 was | noarly equal to the preceding vear was |

charged for depreclation and tnx re-| the Chino Copper Company.
seTves jration In the last yoar,
Joorge Whatiley, treasurer, In his re- | figures com

I from the four quarterly |
had net operat- |

port to atockholders, said that the com- linroma accounts larued,

pany now has & chaln of twenty-five ing profits of £1.,310,689,
stores, Including the Puerst & Kraomer | share on the ouvtstanding capital
chain tn New Orleans. Other lensos  compared with $1,2389,035,

Vil- [ share on the stock In 1919,

FUNDAMENTAL RESOURCES

America is endowed by nature with many
soils, and many resources. She is funda-
mentally sound in her institutions and firmly
entrenched in her possession of the basic
essentials of life and happiness. From her
mountains and plains, her forests and sea-
coasts, spring those things that are needed by
the world.

Prosperity, like the tide, rises and ebbs, but
the wealth of this country is the wealth that
endures and cannot be long depreciated by
surface influences. This bank has dealt for
65 years with those tn":wcd in de \clonmv
the fundamental resources of the nation, and
has confidence in the strength of the land
and the enterprise of her people.

THE
NATIONAL PARK BANK
OF NEW TORK
214 Broadway

tional stores wili b ns| For the fourth quarier,
sultable locations n: tale | had net operating profit, tnely Ing
can be mecurwl. catimnle or | velldaneous Income of 870,027,

1921 tn the stor

now open ab between [ to pay ahy dividends, transferring the |
entire amount to surplus.

| equivalent to 8 cents n al

BK TS. wlook and compares with

mnEIGﬁ m E share earned In tha preceding quarter
and 66 cents a shars In the fourth quars |
|

Messrs. J. & W, Sentoman & Co., has this day | E

EXPORTS FROM NEW YORK. SLH
been admitted to the firm as a general partner.

Exports from New York yestorday:
Wheat, 426,646 bushals;
bushels ; fRour, 24,108 sacks ;

March 1st, 1921

117,800 gallons ; oll eako 133,400 pounda, i

I O IO

annotunce that Mg, Thoumas I, Baxrten, ; ,
our former special partner, has retired. 1 Chile Gov't 8‘, 1941
foseph 1. Seligman, formerly of Gulf Oil 7., 1933

BOND & GOODWIN

Phone -

[T

Stewart Warner 8s ’26

KIELY &- CO.

{40 Wall Street, — NewYork
John €330 :
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